
Exempt
from all
Federal
Income
Taxes

Yuma County
ARIZONA

514% Road Bcndsi
^ uma Cctinry comprises a rich
agricultural territory and includes
the fertile Yuma and Gila Valleys.
Principal and interest are payable
in New York City.

Du« Met eh 4, 19^6
Price to Yield about 5.30%

for 'Descriptive Circular

Ames,Emerich
& Company

111 Broadway, New York
Telephone Rector 2402

Chicago Kamas City Milwaukee

7*A% Income
For Nine Years

The Arkansas Valley
Ry., Light & Power Co.

7M%
First & Refunding

Sinking Fund Gold Bonds

Company serves rich¬
est agricultural and
industrial centers in

Colorado.

Ask for Circular NH-62

H. M. Byj!esby and Co.
lit Broadway, New York

New Haven Bo»ton Providence
Chicaso

IL

THE ONE GREAT
INVESTMENT
FACTOR

The recent history of the
securities market has proved
as never before that safety(

first and foremost, is the one
great investment factor.

The record of Straus Bonds
is a record of safety.40 years
without loss to any investor.
Investigate. Write today for

BOOKLET C-761

B.W.STRAUS & GO.
IKCOUrOHAl BU Z3TABLISH1D Iftl

STRAUS BUILDING
565 FifthAve-at 46th Street

Tiltpktni Vandiiiii^t Ijoo
40 years without loss

to any investor

Confidence
in your ability to select

worth while securities
in the right selection of

your broker as well.is essential
at this time.
With »ueh confidence, we desire
you to select your investments
on a conservative basis, but not
otherwise.
Transfer of your business from
other brokers infringes business
ethics and therefore is not en¬

couraged.
Special Letter H-20 On Request

\CS 15-25Whitehall Si.. New Y«r>

Guaranty Trust Company
of New York

MO Freidwij Tifih Ave. & 44th Si.
N'tdiion At*. Zl Mjtii St. 268 Grand St.

H.INTI.VGO FIJFTRir LlfjflT * TRAC¬
TION COMPANY,

COMI'ANIA KI.KTTRHA UK AIXUfBRADO
V TRAfCION UK MANTIAOO.

1rlr»t Mortgage Fifty-Year 6% Bond*, dun
.lanuiT.v 1*1, IMK

Tim Enultabl Trust Company of New
York, succcssor to Tin' Trust Company of
Ann l ira, an Trustee Under the Companla.
Klf'rlr* de Alumbrado y Trartlon da Hantl-
d io MnrtRsue, dat<-d March ST. WOP, anil
Supplemental Mortgage, dated August 21,
tlil'J, hereby Invito offer* to the Sinking
Fund for the sale of Issued under said
Jlnrt'ace to exhau«t the sum of Eighteen
thousand four hundred and eighty-two dol¬
lars and eighty-three rent* (II S,4A2.S3).
Bond* offered at tho lowest prlren will be
glvn pref'Tenca.
He a.)ad offers will be opened at the office

of the underpinned. No. 3* Wall Street, New
York nty. at twelve o'clock noon, on March
2!'J. WJ. Offers should be addressed to the
T.nst Department. The rlsht Is rest-rved to

lent any and all offers.
Tlltl IBQt'ITAHLE TIIF8T COMPANY OF

.irw YORK. fucees«or Trustee.
Hy IiYMAN UHOADES. V!.«-IVe«M»nt.

r. bruary 27, 1D22. r

TH'I M»MIA KI-KfTRlr K\ll.l(OAI> ft
I K.HTINIi CORPORATION.

>1ie Per Cent. Flfly-\ear rirnt IJen and
< "Ihitenil Trust Mnklnti Fnwl fiold Bond*.

'irsuant to the provisions of Artlcla Sixth
. f the Mortgage and Feed of Trust executed
hj the Manila Electric Railroad and bight-
<¦ g corporation to the undersigned as Trua-
»*e. dated fceptemtwr 24. llHVt. offers are
*wn»by Invited for the ante of the abov*
reined bonds to the Kinking Fund to exhauat
the sum of S'xty-nine Thousand Five Hun-
tired Flghtv nine Hollars and Sixty-eight
« ents IMI.MD, at a price not to exceefl
WW, and accrued Interest Offers will be
.tpened by tha undersigned Trustee at II
. Iwk noon. Mamh "th. 1022. Offers should

addressed to the Trust r>epartmeut. The
Trustee res«rv»o th« rl«bt to reject a«y and
. II offer*.

IHK fMt'ITARI.JR TRIST COMPANY
or \FW YORK. Trustee.

Bv LYMAN RHOADE8. \le«-PrMldant.
, Dated March Ind, 1993.

TENNESSEE COAL
AT FULL CAPACITY

Further Expansion of Steel In¬

dustry Marks Closing Days
of February.

The Tennessee Coal, Iron and Haii-
roa<l Company, a subsidiary of tl.*
Initeil ^fatcw Steel Corporation, ha*

reached the operating ratio of 100 per
cert. of capacity, according to lnforma-
fion obtained yesterday. The company
is the rtrst i?ubsidinry of the big com-

p.::iy, and. ko far an is known, the first
important steel company in this couti-
try to go on a full operating basis in
longer than a year. The l>ig business
taken by the company In rails has been
responsible for n large part of the i^i-
provement. Other buying by railroads
has had an important efleet. In the op-
erat Ions of the steel Industry generally.
The Steel Corporation as a whole Is
f>v>erptlng on a basis of bolter than 60
per cent, of capacity in contrast to a low
of 1<?r< than 2o rpr cent, in .lul> and
40 per cent at the beginning of this
year. *

"further expansion oT steel making
activities marked the last days of
February," says the Iron Ace. discussing
the Improvement. "The gradual Improve¬
ment in production has been larger than
tonnage sales would have indicated and
shows how pressing are the necessities
of the stock bare consumers. The in¬
crease of bookings has been accom¬
panied by fresh weakness in prices. The
resultant unsettiement is thus still hold¬
ing back a large volume awaiting evi-
dence of price stabilization."

Sprria) Dispatch In Tim New Youk Hep.m.p
<'i.EVEf.AND, March 1..The Iron Trade

Review will say to-'laj : "The rising vol¬
ume of business, resulting from ordinary
demand, momentarily augmented by sea¬
sonal buying and emergency purchasing
in anticipation of coal strike, bids fair
to lift the steel industry to a plane,of
activity which It has not enjoyed since
19C0.

"Independent steel makers in the val¬
ley are operating at 71 per cent, of
capacity, their highest rate since 1920.
Ingot capacity of principal Pittsburgh
producers is around 48 per cent., while
independents are averaging slightly
above 50 per cent."

NEW ENGLAND THRIFTY
DESPITE DEPRESSION

Federal Reserve Report Shotys
$40,000,000 More Than 1921.

Boston. March 1..New England
continues thrifty despite industrial de-
preesion, the Federal Reserve Bank of
Boston announced to-day In making
public statistics of savings accounts.
The report showed that although

th«i-e was a substantial reduction In;
the amount of savings depoeits In 1921,
the number of accounts Increased by
65.000, and Interest earned by money
rrevlou»ly deposited brought the total
principal for the year to $40,000,000
more than in 1920.
The average amount standing to the

credit of each depositor was $488 in
1921. as compared with $486 In 1920,
and $469 In 1919.
Rhode Island on December 31 last

led the New England States with an

average account of $717, the board said.
Maine was lowest with $422.
"Taking each lnduetrial group as a

whole." tho board said, "the number of
depositors Increased during 1921 In the
textile and other cities but declined
in the machinery centers.

"In each group, however, half of the
cities reported fewer accounts In 1921
than In 1920. As In past years the slxe
<jf the average savings account was con¬

siderably larger In the textile group
than In any of the other industrial
groups taken &a a whole.an interest¬
ing side light In view of ^ho textile
strike now In progress."

PIERCE ARROW LOSS
IN YEAR $8J63,712

Depression Wiped Out Sur¬
plus of $4,541,646.

The extent to which the Pierce Arrow
Motor Car Company was hit by the de¬
pression in the automobile industry last
year was shown in the annual report
of the corporation Just made public,
which reveals that a surplus of $4,541,-
646 at the beginning of the year was
turned Into a profit' and loss deflc't of
$4,341,546 at the end. The manufactur¬
ing operations resulted in a loss of $4.-
057,373 after expenses, depredation,
&c. For inventory losses and obsoles¬
cence $4,197,021 was charged off and
interest charges amounted to $509.3IS,
making the total loss for the year $S,-
7fi3,712. After payment of $200,000 p-e-
ferrcd dividends the flnal deficit for the
year was $8,963,712.
.M, E. Forbes, vice-president and gen¬

eral manager, In his annunl report de¬
clares that If business continues as the
present lncrcaae of orders in'icatos the
results for the year 1322 should ma¬
terially strengthen the financial position
of the company. *

Current assets at the c'ose of the
year stood at $13,651,323 against cur¬
rent liabilities of $8.665.522. leaving net
working capital of $4,985,801.

ROAD PROTESTS VALUATION.
New York, Ontario and Western

* flays Flsore la Too Lon,
The New York. Ontario and Western

Hallway has filed n protest with the
Interstate Commerce Commission
.izalnst the tentative valuation of $15,-
f'M,370 set upon the road in J.muary.
The company assertr. that the true
value >is of June 30, 1916, was not less
than $84,301,784.
Petitioning for a hearing in which to

p -sent evidence in support of ita pro¬
test the carrier contends that the com¬
mission failed to define aperifically
terma \ised In arriving at the valuation,
such as "appreciation." and "going
concern value," and that the coat of
reproduction new, reproduction less de¬
predation. so-termed present value of
Isnd owned and the original coat of the
road and equipment were not properly!
determined.

SEW ISSUE ON LOCAI, MARKET,
A stock, new to the New Tork mar-

ket, appeared yesterday In the offering
of a block of 8 per cent cumulative
pnjferred stock of the I'urtls Publishtoft
Company of Philadelphia by Hallgnrten
At Co. The shares. In limited amount,
were acquired privately, following s
distribution of $20.0<X>,e<X> of the com-
pan.v's preferred stock on January 1 to
holders of Its common stock. The com¬
pany publishes the Saturday Ki-rnin/j
Pout the Lafliet Hnmr .founta I and Hie
Country Oentlemtw.

SECURITIES AT AUCTION.
1 Nebraska City Os*. 73 Klsrara Palls Qas,
»» Int.

100 Onera I tiers, In'-., pf., $2r> lot.
<*1IW> Nlsssrs Club nr NIhr* Falls third
mori*s*e 5 per cent. *ol<l borota, d-ie .Tune,
i net. »r.,

10 t,«wyers TMI». 8H.V4 t>«r share.
|i"> Nsrrsniinsett Bt"CtfM! t.lehtln*, MB>4.
$S,000 Ms11Ian-Amerlean, serial T*. due 1924,

Ce'.umblsn Commercial, Canada, It,400

Executor Trustee
Chartered 1822

The Fanners' Loan and Trust Gompany
Ncs. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth AvsnTiz
At Forty-irs: Street

New York
London

Administrator
Foreign Exchange

Paris

Guardian
Member Federal Eeserre Syeteia ?zA New York Clearing H

A LESSON FOR YOU
The papers tell the plight of those who sac

rificed security for promised big returns.
Profit by their lesson and invest for absolute
Safety and a good yield--our 5' j% Guaran'
teed First Mortgages or Certificates from
$too up. Send for descriptive Booklet H-3.1.

New York fitle and Mortgage Co.
1J ; Broadway, New York soj Montagu- Sc., Brooklyn

Long Island Citj.Jamaica. Mount Verncn. Statrn Island.White Plain*

jSECURE « THE BEOROGK^'EWSYOHK
DROP LEHIGH COAL SUIT.

Insarnnee C'ompnnlen Onae Trying
to Block Sale.

Phu.adki.fhia, March 1.. The Con¬
tinental Insurance Company and the
Fidelity-Phoenix Insurance Company,
both of New York, have petitioned the
United States District Court hero for
leave to withdraw their suit to set aside
the sale of the IWiigh & Wllkesbarre
Coal Company to the Reynolds Syndi¬
cate. The petitioners stated tliat an
examination of balance sheets shows

they are not Justified In going on with
the Fiiit.
A similar suit by Isaac Star;-, a stock¬

holder of thft f'entral Railroad Com¬
pany of N'-.v Jerfwy, which owns Cif-
C.cl)lgh & Wllkesbarre stock, is pending.

TOY COHI'AKV KAILS.

KockfoRD, 111., March 1..Declaring
that German competition is wrecking the
American toy manufacturing industry
officials of tho Bobby Toy Shops, a Rock-
ford corporation, has filed a voluntary
petition In bankruptcy in the Federal
court. Assets of the concern are listed
a! $4,966.62 and liabilities at $8,261.91.
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\eic Issue

$2,250,000

Liggett-Winchester-Ley Realty Corporation
Guaranteed Seven Per Cent Sinking Fund Gold Bonds

Principal and interest guaranteed by the written un¬

conditional endorsements on each bond by botb tbe

United Drug Company
and the

Louis K. Liggett Company
Dated March 1. 1922 Authorized sari to he issued. $2,250,000 Due Merch 1. 1943

Frincipal and semi-annual interest 'March I and Ssptembrr i) payablr in Ne\* York City. Coupon bonds in denomination!
of $r.ooo ar.d $500, registrable as to principal only. Redeemable in whole at the option of the Corporation on

any interest da»e upon thirty days' published notice at TO/ SO and accrucd interest. For redemption in
part see sinking fund provisions below defined. Intere«t payable without deduction for Normal

Federal Income Tax not in excess of two per cent. Pennsylvania four mills tax refunded
to resident holders in Pennsylvania upon application to the Corporation.

Bankers Trust Company, New York. Trustee

Security A direct mortgage lien on the leasehold
estate of the premises and building at the

northeast corner at Forty-second Street and Madison
Avenue, known as the I iggett Ruilding, a twenty-two
story strictlv modero office building just completed at
a cost of over $4.800.000.located one-half block west
of Grand Central Terminal and one block east of Fifth
Avenue. The bonds are issued by the Liggett-Win-
chester-Ley Realty Corporation, in which the Louis
K. Liggett Company, directly, and its parent com¬

pany. the United Drug Company, indirectly, are finan¬
cially interested. The fair rental value of the property
over and above all operating charges is more than
$750,000 per annum, or almost three times the maxi¬
mum interest and sinking fund requirements of this
issue of bonds.

Sinking Fund One-twentieth of the entire issre
~ must be retired each year by pur¬

chase, in the open market or by call through thirty
days' published notice of bonds to be drawn by the
Trustee at 107.50 and accrued interest for the first
ten years, 105 and accrued interest for the next five
years, and 102.50 and accrued interest for the next
four years. The amount representing the annual
rentals to be paid by the Louis K. Liggett Company
during the next twenty years for office space it now

occupies in this building is, under an irrevocable con¬

tract, payable direct to the Trustee regardless of such
occupancy and is in itself, aside from all other rentals,

sufficient to annually retire, excepting premiums, one-
twentieth of the par value of this entire issue.

Guaranty Payment of principal and interest un-
...... conditionally guaranteed by the United
Drug Company and the Louis K. Liggett Company
through their written endorsements on each bond, and
the payment of sinking fund on 1hese bonds and th<"
performance of the covenants of the Indenture secur¬

ing the same are also unconditionally guaranteed by
them.
United Drug Company's consolidated net earnings,
including earnings of the Louis K. Liggett Company,
are liable for this guarantee and averaged after depre¬
ciation and taxes (excepting Federal Income Taxes)
for the last five years $4.264.121.more than fif¬
teen times the maximum annual interest and
sinking fund requirements of this issue. Net
earnings as defined for th<* year 1921 (December
estimated) were $3,010,140. Net assets as shown by
the balance sheet of November 30th, 19-M, were

$56,746,418.
Louis K. Liggett Company's net earnings as above
defined and likewise liable for this guarantee averaged
for the last five years $1,553.111.more than five
times the maximum annual interest and sink*
ing fund requirements of this issue. Net earn¬

ings as defined for the year 1921 were $1,553,578.
Net assets as shown by the balance sheet of Decem¬
ber 31st, 1921, were $13,423,547.

li e recommend these bonds for investment and offer the same subject to the approval of ell
legal matters by our attorneys end further subject to delivery to us if, when and as issued.

All legal details in connection with this issue are for the Bankers, under
the supervision of Messrs. Stetson, Jennings and Russell, of New York
City, and Messrs. Chapman, Cutler and Parker, of Chicago, Attorneys.

Price 98,50 and interest to yield about 7.15 per cent

A
P. W. Chapman & Co., inc.
115 Broadway
New York

116 So. La Salle Street
Chicago

This information and these statistics, while not guaranteed by us, have all been vised and approved for publication by tie
officials of the United Drug Company, the Louis K. Liggett Company and the Liggett-Winchester-Ley Rralty Corporation.

FOREIGN MARKETS.
London, March 1..Trading on the

Stock Exchange to-day wan quiet.
Quotations at the close of the trading
follow:
liar silver, 32H<1. an ounce.
Her itold. P3s. 84.
Money, 2\ per cent.
I »l*coun*. rates: Short bills, SH per cent.;

thrco month* bllle, 3 1-191^3*4 per cent.
2V4 per cent, consols.
rtrltlsh B per cent, war loan, 98.
Rrltlah 4>4 per cent, war loen, M.
f>* Bwrn, 11.
Rand Mines, 2.

PAaia, Marrh 1..Prlcee of securities
traded In to-day In the Bourse were
heavy. Quotations at the close of the
trading were as follows:

Franca. Cert.
per cent, rente* ,-,7 13

Exchange on London 4* 14
A per cent, loan 7*86
V. 8. dollar 1083

RAILROAD EARNINGS.
CANADIAN PACIFIC.

102?. 1021
January groee fl1..rj7,t»7S $H,44.'..4r,0Net after expense* 4*3.477 641,423

ROCK ISLAND.
i»r2 1P21.

January (trrw* 90,0311.333 $11.044.403
Vet after taxes 1*11,927 1V>,*4*
Total Income 2rt*.o«n 232.127
iwftelt after charge* »tr>,0«7 1,197.940

SOUTHERN RAILWAY.
1022. 1021.

Jnntiary rro»« $n,217,.%32 9IO.992.8S:>
Haljinco after taxes... 1,03:1,2m *880,829
N>t operating tn<ioai». 739.198 *929,0.".
NEW YORK. ClftCAOO AND BT. LOUI«.

1022 1021.
January (raw 93.083,733 I2.28il.088
lalance sfter fate*... 232,*41 4.'»4,S80 I
N< t operating lnr«m». "07,700 t7t>,44'2

ERIE SYSTEM.
1938. I0S1.

January gross 97.987,1124 99,*7FS,3M
Pnlance after tax** .. tOA..TCI .o*l,r..V>
Net operating Income. 198,390 .779,379

PHILA DELPHIA AND TIEAPI NO.
192? 1931,

.l.-iniiary jmin 90,129,738 $7.*7*,821
T'elan^e after tare*... r.4».':?7 SB.".,<172
N't operation Income 899,900 177,333

BOSTON AND MAINE.
I#22 1031

.l»ni|*ry rrosn 9"'.*90 -.4*. 89.120,28."
! ilaic-e after laxee... 99.783 *1,341,01"

t op«ra»ln»r deficit.. 194.201 1.340.001
CHRSATOAKlf ANP OHIO.

102? 1021.
hiiniary Bronx J".,9*0,-.42 87.129.00'.
Ilallce sft»r 1**es... 1,009,924 riA4,910
\'.t operating Income. 1,133,1110 401.730
'l>fl-|».

U. S. CERTIFICATES AND NOTES.
Per M"o. Appro*.

U'ir.ih. «*nt. Rid. A«k»rf. nid. field.
April 4'i 100 100 1 Id 1(10 ;;.40
'.true, 4'i 100 1-32 10O1-* M0 1-33 8.73
.Ji ne... ion 3-e 10012 i"0S-« 370

M* 100 9-19 100 1119 100 0-19 .1*0
4'4 100 3-19 100 r, 19 100 3-19 3.9.-,

'Sept... ftl, ion 3-8 100 3 4 100 3-8 3.94
.Dec..., 414 1003-19 100 7-19 100 3-19 3.01
hi*? 41i 100 29 1 or, :< 100.29 4-'

107 5-8 10'.' ' 102 3-9 4.49
.Sept. 3'4 102 1-1 102 3-9 10? 1 1 1 I*

-1 ,.
- 4 M too o,«4 > 1-.

*Acctf1ahl» In payment of Perterat MM*
>11 the date* of maturity.

1864

Safe
Deposit
'Boxes

42nd Street Office
Where 42nd Street, Manhattan's main cross-

town artery, crosses Madison Avenue.near the
Grand Central Terminal.you will find our com¬

pletely equipped Uptown Office.

For your convenience this office extends to you
the same organization, experience of 58 years
and facilities for the efficient dispatch of your
banking and trust problems as our main office.

rJtCinber Fedihal Rcsitvt System

192 2

Storage
'/
'Valuables

CENTRALUNIONTRUST (bMPANY
oeNewYork

PLAZA OFFICE 42ND ST. OFFICE
Fifth Aw. k 60th St. 80 BROADWAY, NEW YORK MadisonAv*.&4*odSt.

Capital, Surplus and I Undivided "Profits o^cr > I zjitillion Dollars

PROPOSE LESS CUBAN
SUGAR, LOWER DUTIES

American Interetta Said
Offer Reduced Tariff.

Havana, Mirch 1.-

mant declarlns; that representatives of
78 per cant. of the American sug.tr 1n«
AtMry proposed « reduction of the
'uban sugar crop In return for favor-

to *bla ratea under the new American
's.riff. It wan a reply to Sidney Ballou.
r>r»"«ldtnt of the sugar prodnce.ra con.

T*epr#8*.itat|v* fer*nce, **ho was quoted as declaring
C'.#*tea Ferrar* to-day Issued a slate- that the American sugar producers bad

not airraid to a redtietlon on the Im¬
port duty on auirar in consideration of
action by the f'uban Government re¬

stricting suirar Imports to the Unite*!
States during the present year.
Senor Ferrara asserted that the

\mertcan s»r»r producers organisation
In tb« present negotiations proposed the
reduction of tha American duty on
«'uban .*igar from l.t to 1.4 centa a,

round.


